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Abstract—Businesses operating in the modern business world are 
faced with varying challenges; amongst which is the need to ensure 
that they are performing their societal function of being responsible 
in the society in which they operate. This responsibility to society is 
generally termed as corporate social responsibility. For many years, 
the practice of corporate social responsibility (CSR) was solely 
philanthropic, where organizations gave ‘charity’ or ‘alms’ to society, 
without any link to the organization’s mission and objectives. 
However, there has arisen a shift in the application of CSR from an 
act of philanthropy to a strategy with a business model engaged in by 
organizations to create a win-win situation of performing their 
societal obligation, whilst simultaneously performing their economic 
obligation. In more recent times, the term has moved from CSR to 
creating shared value, which is simply corporate policies and 
practices that enhance the competitiveness of a business organization 
while simultaneously advancing social and economic conditions in 
the communities in which the company operates. Creating shared 
value has in more recent light found more meaning in 
underdeveloped countries, faced with deep societal challenges that 
businesses can solve whilst creating economic value. This study thus 
reviews literature on CSR, conceptualizing the shift to creating 
shared value and finally viewing its potential significance in Africa’s 
development.  
 
Keywords—Corporate social responsibility, shared value, 
Africapitalism. 
I. INTRODUCTION 
USINESSES operating in any region, industry and 
market, regardless of their products are tasked with one 
major objective, which is to make efficient use of their 
resources deliberately with the aim of increasing their profit 
[1], [2]. However, the business world today is not the same as 
in the 1970s when [3] assumed a free society that was not 
influenced by corporations. Today’s business world, as a 
result of globalization: the interconnectedness and 
interdependence of economies [4], [5], has seen a rise of 
global corporate power where corporations have gained more 
power than the government in various societies [6]. According 
to [7], a quarter of the world economy is controlled by top 
giant multinational corporations, with corporations such as 
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Philip Morris having a net profit which is larger than New 
Zealand and operating in 170 countries, Royal Dutch/Shell 
more wealthy than Venezuela, Daimler AG wealthier than the 
Philippines, General Motors than Portugal, British Petroleum 
than South Africa, Wal-Mart than Norway, Exxon Mobil than 
Austria, Chevron wealthier than Malaysia, amongst others. 
Similarly, 2009’s statistics, of the top 150 wealthiest groups, 
includes 59 countries and 91 companies [8]. More recently, 
there has been an emerging unanimity that businesses are the 
engine of economic growth and international development [9]-
[11], as businesses have become a major driver of society, 
providing jobs, tax base, banking and financial services, 
insurance, transportation, communication, utilities, 
entertainment and health care amongst other basic societal 
amenities. The relationship however is not one sided, as 
society plays an influential role in an organization’s ability to 
maximize profit [12]. Thus, this suggests a close relationship 
between businesses and society, with the link having the 
capacity to encourage economic growth, expand international 
trade, and create new technology and so on [12]. However, as 
corporate concentration increases, employees, the community, 
customers, creditors, government and other stakeholders of 
these organizations are getting a shrinking piece of the 
growing pie and experiencing a negative effect [6]. This 
negative effect on the stakeholders of organizations has led to 
the growing interest and scrutiny of business actions by the 
media, government officials and communities, thus 
organizations are now faced with new roles and 
responsibilities in the modern economy, as business managers 
are now required to contemplate more cautiously about the 
outcomes of their actions on society. It has thus become 
increasingly imperative to examine the relationship between 
business corporations and the societies in which they operate, 
this analysis is able to find direct bearing in the term CSR, 
where the concept of CSR refers to the general belief held by 
many that modern businesses have a responsibility to the 
society that extends beyond the stockholders, shareholders or 
investors in the firm. These other societal stakeholders 
typically include informed and emboldened consumers, 
customers, employees, suppliers, policy-makers, civil society 
organizations, international NGOs, the community at large, 
government, the natural environment and media, with 
increasing demand for transparency and accountability from 
corporations [1], [13]. The CSR concept has for many years 
seen increasing interest by the general public resulting from 
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the increasing power businesses have in society. However, 
stiff competition in the business world has left business 
strategists re-analyzing how they can more effectively harness 
this relationship with society in such a way that they can 
benefit economically, while society benefits socially. This 
thought process thus saw the rise of a new term; creating 
shared value [14], [15]. Where creating shared value is a 
corporate strategy engaged in by organizations to create a win-
win situation of performing their societal obligation whilst 
simultaneously performing their economic obligation [1], [14], 
[15]. Creating shared value, however, finds deep value in the 
African context, where there is a growing societal need, with 
increasing hunger issues, poverty, inequality, climate change, 
unemployment and various institutional gaps.  
Generally, there is an argument that CSR in Africa is 
predominantly philanthropic, however, with creating shared 
value, there is a new conception of creating shared value as it 
aids development and fills institutional gaps, thus drawing 
attention to the necessity of re-scrutinizing and re-examining 
the responsibility of business corporations operating in Africa 
and the influence the private sector has on Africa’s 
development [16]-[18].  
Through the review of literature, this study proposes to 
analyze the evolvement of CSR from basic philanthropy with 
little or no strategy to a fully strategic activity with an 
underlying business model engaged in by business 
organizations to ensure the sustainability of their organization 
through providing solution to societal needs, whilst at the 
same time creating economic value, especially in the African 
context. 
II. LITERATURE REVIEW  
Every business corporation has multifaceted involvements 
with the society it operates in, this involvement with people, 
groups, other organizations, government and NGO bodies are 
sometimes envisioned and anticipated, while other times 
inadvertent and not anticipated. These people and groups are 
interested in the decisions, actions, practices, profitability and 
economic success of the business corporation. Amongst them 
are customers, creditors, owners, employees and the local 
community. Their support can be critical to a business 
organization’s success or failure [12]. The modern business; 
small or big is part of the global business environment; social 
issues, events, and pressures from around the world will 
influence it. It is thus becomes pertinent to examine how 
business corporations can combine economic and social 
commitments, with minutest conflict and maximum benefits 
for all [12]. CSR forms a platform through which 
organizations are able to act economically, legally, morally, 
socially and environmentally responsibly to its various 
stakeholders [19]-[21]. More recently, due to increased 
competition, and the need to remain profitable, businesses 
have slowly moved from generic CSR that provided little or 
no direct economic return to creating shared value that creates 
a balance between economic and societal gains. This section 
provides a conceptual understanding of CSR and creating 
shared value. 
A. CSR 
Barnard [22] defined CSR as a business organization’s 
economic, legal, moral, social and environmental 
responsibility. Similarly, [19] defined CSR as the obligation of 
business corporations towards emboldening societal growth 
and development and willingly abolishing practices that are 
not in harmony with public interest. A business organization 
that practices CSRok embraces responsibility for its actions 
and, through its activities, positively affects the environment, 
society, consumers, employees, communities, and other 
stakeholders. Likewise, [23] elucidates that CSR is primarily 
concerned with a business organization’s ethical and social 
behavior to its stakeholders. Commonly agreed, CSR is thus 
viewed as the relationship between a business organization 
and the society it operates in (consisting of the organization’s 
stakeholders). Some other scholars however view CSR from 
the accountability perspective, where it is defined as the 
means through which a corporation is held answerable for any 
of its activities that affect its stakeholders [12]. Moore [1] 
elucidates that CSR is not limited to what a business 
organization does with its profits, but goes as far as how the 
profits are made, going beyond philanthropy and compliance, 
to as far as how the organization manages its economic, social, 
and environmental influences, as well as their interactions in 
all major scopes of influence: the workplace, marketplace, 
supply chain, community and public policy realm. Following 
this perspective of viewing CSR as a business organization’s 
impact on its society, [24]-[27] conceptualize CSR as a 
business organization’s obligation to the society it operates in 
that go beyond profit-making to crating solutions to difficult 
social and ecological problems.  
Despite varying definitions, [28], [29] perceived that, to a 
comprehensive definition of CSR, must embrace a full range 
of responsibilities of the business corporation to society. It 
was thus propositioned that CSR of business corporations 
must incorporate the economic, legal, ethical and discretionary 
expectancies of society [13]. Reference [28] explored that 
business organizations have an obligation that is economic in 
nature, i.e. primarily business institutions have a fundamental 
responsibility as an economic unit in society to produce goods 
and services that are beneficial to society at a profit. Similarly, 
just as it is expected of business corporations to make profit, 
they are also expected to duly obey laws and behave ethically 
as required by law. And finally, the discretionary 
responsibility entails voluntary roles and practices that 
business assumes but for which society does not provide a 
clear-cut expectation. The discretionary responsibility as the 
name implies is left to individual managers’ and corporations’ 
judgment and choice. It is this discretionary responsibility that 
makes the difference in corporate responsibility, as this is 
where managers either engage in mere philanthropy or 
strategic CSR that benefits their organization [24]-[27].  
1. Debate on CSR 
The debate on CSR views the relationship between business 
and society from two ends of a spectrum; the supporters and 
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those against CSR. It is the merging of both arguments on 
CSR that creating shared value finds its bearing.  
a) Arguments for CSR 
The profit maximization objective of a business 
organization has served as an underlying feature of the debate 
on CSR. On the far right of the spectrum, that is the supporters 
of CSR, there is an underlying assumption that the business 
organization’s objective should not be exclusively economic 
but the social effect of their operations should be taken into 
perception, such that the greater good of the society is placed 
above that of the business organization [28]-[33] attests that 
CSR activities can in actual sense foster the business 
organization’s profit maximization objective, through its 
ability to serve as a strategic tool for gaining competitive 
advantage, as measured through the stakeholders perception of 
the organization, which is reflected through loyalty from their 
various stakeholders [19]-[21]. 
b) Arguments against CSR 
On the other end of the spectrum, the debate against CSR 
views the influence the business has on society as one that is 
in actual sense negative on society and the business. It is 
argued that businesses should maintain profit maximization as 
their numero uno objective, and should participate in only 
activities that bring profit, thus CSR activities, which is 
financed from the business organization’s profit violates this 
objective [3], [34]-[36]. It is also argued that a business’ 
involvement with the social status of society will give 
businesses more power than they should normally have. As 
[37] stated, “government’s job is not business, thus business’ 
job should not be government”. 
 
TABLE I 
ARGUMENTS FOR AND AGAINST CSR 
Arguments For (Socio-economists) Arguments Against (Classical Theorists) 
Argument 
Companies should be interested in protecting and improving 
society’s welfare and values, which are in line with the 
organization’s business ethics [31]. 
Strictly the maximization of financial returns for stockholders, regardless of the 
cost. 
Government’s job is not business thus business’ job is not government [37]. 
Basis 
Public expectation and public image. 
Attracting investors. 
Ethical obligation. 
Better environment for labor force. 
Superiority of prevention over cures. 
Violation of profit maximization. 
Businesses gain too much political power. 
Lack of managerial skills in managing social responsibility. 
Source: [19], [29], [31], [37].  
 
B. Creating Shared Value 
Following the argument that organizations should stick to 
profit maximization rather than solving societal issues that 
involve taking from the organization’s profit, creating shared 
value provides a platform where this argument is addressed. 
Creating shared value is seen as the developed form of CSR, 
highlighting the shift from investing profits into solely solving 
societal challenges to a more strategic approach of solving 
societal challenges, whilst simultaneously creating economic 
value. With increasingly rising competition, businesses are 
effectively seeking ways to create sustainable, meaningful 
enterprises, creating shared value offers a platform for 
business expansion.  
Creating shared value as defined by [14] are corporate 
policies and practices that enhance the competitiveness of a 
business organization while simultaneously advancing social 
and economic conditions in the communities in which the 
company operates. Porter and Kramer argue that creating 
shared value allows for joint growth and development for both 
the companies and society [38].  
Creating shared value is the practice of creating economic 
value in a way that also creates value for society by addressing 
its needs and challenges. It is not CSR or philanthropy or even 
sustainability; it is instead at the core of the business strategy, 
it is a new way to achieve economic success. Shared Value 
focuses companies on the right kind of profits—profits that 
create societal benefits rather than diminish them. Shared 
Value is aimed at changing how the core business operates-
strategy, structure, people, processes and rewards—in order to 
deliver triple bottom line returns. Creating Shared value can 
be conceived in three ways:  
1. By reconceiving products and markets in ways customer 
needs while also contributing to the society. For example, 
General Electric, in a bid to create share value produced 
new healthy imagination products to help mothers in 
developing countries.  
2. By redefining productivity in the value chain, through 
social or environmental innovation. 
3. By enabling local cluster development. i.e. by supporting 
the well being of industries related to the business 
organization, in ways that improve societal conditions. 
For example, Nestle provided resource-trapped farmers in 
developing economies, financial and technical assistance 
to create a better supply network [14], [15].  
C. Conceptualizing the Shift from CSR to CSV 
From the onset of business corporations, the main objective 
of starting up an operation was to create profit. Businesses 
operating in earlier decades solely explored the profit creation 
strategies. However, as businesses began to grow, dominating 
various societies, economists analyzed the importance of 
businesses in the development of underdeveloped economies, 
and the role of businesses became more diverse. The sole 
responsibility of business corporations moved from 
responsibility to solely the shareholders, to responsibility to 
every stakeholder: employees, government, creditors, and 
environment, etc., thus emphasizing the idea of CSR. 
However, increased competition, the fight for survival, the 
argument that businesses corporations should be maximizing 
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profit rather than spending profit arose the need for 
organizations to search for ways to merge two major 
objectives: profit maximization and social responsibility, 
which has led to the shift from a concentrated CSR to creating 
shared value.  
In a study of several SMEs operating in Nigeria and 
Tanzania by [18], business corporations operating in 
underdeveloped countries saliently witnessed the shift from 
CSR to CSV due to institutional weakness in these 
underdeveloped countries. In underdeveloped countries with 
weak institutional structures, business corporations realized 
the need to be involved in CSR practices that go beyond 
philanthropy to practices that clearly involved creating shared 
value for the society (strengthening the institutions in place) 
and simultaneously providing benefit to the organization. 
When CSR is helping to confront institutional dilemmas in 
subtle ways, which improve business-society interactions and 
promote public responsibility, it can be termed creating shared 
value [18]. Generally, there is an argument that CSR in Africa 
is predominantly philanthropic; however, with CSV, there is a 
new conception of CSR as it fills institutional gaps, which has 
not been duly captured. It is important to highlight how CSR 
practices help address gaps in public policy, thus highlighting 
the limitations of applying Western assumptions that often 
equate philanthropy to mere charity in African contexts, where 
a similar CSR practice (i.e. philanthropy) serves different 
functions. This supports the view that CSR meaning and 
functions are often context specific. It also draws attention to 
the need to re-examine and re-articulate the role of business in 
Africa and the contribution of the private sector to Africa’s 
development – a goal that is central to the Africapitalism 
movement [16]-[18]. Although Africapitalism shares a lot 
(e.g. sense of progress and prosperity) with the CSV 
proposition articulated by [14], it differs remarkably from 
CSV following its emphasis on “sense of place and 
belongingness”  
1. Porter’s Phases of CSR Development 
Porter and Kramer [14] argued that as a result of the 
modern business world, which is characterized by increased 
competition, where organizations are seeking ways to remain 
competitive while being socially responsible, as required by 
the more enlightened society in which they operate, it thus 
becomes necessary for managers to seek ways of committing 
to their social responsibility obligation, while ensuring they 
are performing their economic obligation, thereby creating a 
shift in CSR from philanthropic giveaway to strategy. This 
shift was duly captured in [14] phases of CSR as shown 
below: 
1. Philanthropy: A business’ first response to societal 
issues. Some critique organizational philanthropy for not 
being incorporated directly into an organization’s core 
business plan.  
2. CSR: It pertains to the positive effects a company’s 
operations have on the environment, consumers, and 
society at large.  
3. Creating Shared Value: Popularly referred to as 
Strategic CSR, creating shared value is based on creating 
economic value by creating a societal value. Unlike 
philanthropy and CSR where resources are taken from the 
business and deployed into other worthy social jobs, 
shared value is about capitalism [14], [39].  
 
 
Fig. 1 Evolution of CSR; Source: Culled from [14] 
D. Differentiating between CSR and CSV  
References [1], [14] further went ahead to differentiate 
between generic CSRs as business organizations are used to 
and Creating shared Value. The fundamental distinction as 
outlined by [1], [39] is that CSR is usually separate from the 
business; while creating shared value is fundamentally about 
integrating social and environmental impact into the business 
and using that integration to drive economic value.  
III. DISCUSSIONS 
Through a review of relevant literature, this study 
conceptualized the shift from CSR as it impacts on the 
relationship between business and society, especially in 
underdeveloped economies as various economies in Africa 
where there is a growing societal need, with increasing issues 
of hunger, poverty, inequality, unemployment and climate 
change to creating shared value, a relatively new concept that 
analyzes how business corporations can impact on their 
society whilst at the same time gaining economic value [18]. 
With emerging economic issues, loss of economic strength 
resulting from low oil prices, weak financial markets strength, 
the business-society relationship has become more vital, while 
CSR, although sometimes strategic, is seen as an offshoot of 
this relationship, with businesses taking out of their profit to 
help the societies in which they operate in with little or no 
application of a business model, the shared value hypothesizes 
is a win-win situation for the (business and society) 
relationship through the adoption of a smart, sustainable and 
profitable business model in tackling the challenges faced in 
economies; detailing a business organization’s thorough 
investment in expanding its operations in such a way that 
benefits both society and the business [14], [15], [39].  
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In the African concept, a term “Africapitalism”, coined by 
African businessman Tony O. Elumelu, clearly depicts the 
shared value relationship between business and society. 
Africapitalism is defined as an economic philosophy that the 
African private sector has the power to transform the continent 
through long-term investments, creating both economic 
prosperity and social wealth [17]. Africa, although a large 
continent of 54 countries of complex and varying dynamics, is 
generally faced with several challenges. For decades African 
governments, the United Nations and other international 
organizations have strived to achieve developmental 
aspirations, yet the success has been very minimal. With the 
increasing role businesses play in the society, it thus becomes 
only rational to seek ways through which businesses can play 
a huge role in development [40]. Africapitalism creates a 
platform through which the private sector plays a huge role in 
solving society issues while at the same time creating 
economic benefits, which is the idea behind creating shared 
value. It is under this premise that there seems to be a 
relationship between creating shared value and Africapitalism.   
A major insight in this study following the works of [18] 
highlights the institutional challenge faced by various 
economies, especially in Africa, and how businesses can 
effectively capitalize on theses issues by creating solutions to 
societal challenges whilst simultaneously creating economic 
value.  
 
TABLE II 
DIFFERENCES BETWEEN CSR AND CREATING SHARED VALUE 
Generic CSR Creating Shared Value 
Involves taking resources from the business (out of profit), and investing 
those resources in being a good corporate citizen: recycling, giving money 
to societal causes, reporting on social and environmental impact, and 
engaging employees in community works. 
Involves the design of new products and services that meet social and 
environmental needs while simultaneously delivering a financial return. 
Corporate Philanthropy: sharing money the company has already made. Access new markets. 
Contributions-in-kind, pro bono service and volunteerism: sharing the 
company’s products, expertise, talent and time. 
Reconfigure and secure the value chain by tapping new or better resources and 
partners to improve productivity. 
Corporate Sustainability. Improve the capabilities (skills, knowledge, and productivity) of suppliers. 
Compliance with community, national and international standards. Create local clusters to strengthen and capture economic and social benefits at the community level. 
Reputation management. 
Typically led by CEO, Senior executive team and individual champions across 
the company in close collaboration with corporate affairs and sustainability 
departments. 
Source: Culled from [1], [14], [15], [39]. 
 
IV. CONCLUSION AND RECOMMENDATION  
This paper shows a rare relationship between a business 
organization’s involvements in the society through provision 
of solutions to societal challenges, while at the same time 
creating economic value through adopting strategic business 
models that involves expanding their business activities, 
especially in the African context where there are huge 
institutional and economical challenges.  
An insight captured in this paper is the shift from traditional 
CSR to creating shared value, resulting from an increased 
need to remain competitive in the fast pace and highly 
challenging business world.  
Another contribution to literature is the link between 
Africapitalism; a philosophy that connotes that business 
organizations operating in Africa can tackle Africa’s societal 
issues through a form of social responsibility, regarded as 
creating shared value as introduced by [14], [15], where they 
actively participate in creating solutions to societal challenges 
through a thorough business model.  
Following the shift from CSR to creating shared values, 
there has become an increasing need to study the shared value 
concept in the context of Africa and other developing 
continents, where there is a high record of societal issues that 
can be solved through business organization’s involvement, 
one of such areas is in the lack of access to energy in many 
underdeveloped countries thus further studies will be 
specifically viewed from development perspective, 
highlighting how business organizations and societies can 
maximally benefit from an organization’s commitment to 
creating shared value rather than bulling into CSR.  
Insights from this study can help managers view their 
commitment to CSR from a broader, more profitable approach 
of creating shared value. It also has policy implications, as it 
provides a framework of understanding for NGOs, 
international organizations and governments in developing 
countries, providing a more nuance collaboration in their 
relationship with business organizations operating in 
underdeveloped countries.  
REFERENCES 
[1] Moore, C. (2014). Corporate Social Responsibility and Creating Shared 
Value: What’s the difference? Heifer International. 
[2] Porter, M. & Kramer, M. (2002). The Competitive Advantage of 
Corporate Philanthropy,’ Harvard Business Review, December 2002, 5-
14.  
[3] Friedman, M. (1970). The Social Responsibility of Business is to 
increase its Profits. The New York Times Magazine, Retrieved from: 
http://www.colorado.edu/studentgroups/libertarians/issues/friedman-soc-
resp-business.html. 
[4] Orlitzky, M., Siegel D.S. and Waldman, D.A (2011). Strategic Corporate 
Social Responsibility and Environmental Sustainability. Business and 
Society Review, 50, pp. 6-27. 
[5] Rangan, K., Chase, L.A., & Karim, S. (2012). Why every company 
needs a CSR strategy and how to build it. Harvard Business Review. 
[6] Blowfield, M. (2010). Business, corporate responsibility and poverty 
reduction. In P. Utting and J. C. Marques (Eds.), Corporate social 
responsibility and regulatory governance: Towards inclusive 
development (pp. 124–150). Hampshire: Palgrave Macmillan.  
[7] Barnet, R. J. & Cavanagh, J. (1994). Global Dreams: Imperial 
Corporations and the New World Order New York: Simon & Schuster 
World Academy of Science, Engineering and Technology
International Journal of Social, Behavioral, Educational, Economic, Business and Industrial Engineering Vol:10, No:8, 2016 
2674International Scholarly and Scientific Research & Innovation 10(8) 2016 scholar.waset.org/1999.10/10005087
In
te
rn
at
io
na
l S
ci
en
ce
 In
de
x,
 E
co
no
m
ic
s a
nd
 M
an
ag
em
en
t E
ng
in
ee
rin
g 
V
ol
:1
0,
 N
o:
8,
 2
01
6 
w
as
et
.o
rg
/P
ub
lic
at
io
n/
10
00
50
87
[8] McElhaney, K. (2009). A strategic approach to Corporate Social 
Responsibility. Executive Forum. Retrieved from 
http://responsiblebusiness.haas.berkeley.edu/documents/Strategic%20CS
R%20(Leader%20to%20Leader,%20McElhaney).pdf Accessed on 3rd 
August, 2015. 
[9] Auty, R.M. (1993). Sustaining development in mineral economics: The 
resource curse. Thesis. London: Routledge. 
[10] Magloff, L. (n.d.). How do I create Business Value? Small Business. 
Retrieved from: http://smallbusiness.chron.com/create-business-value-
5266.html. Accessed on 17th March, 2016. 
[11] Agwu, M. E. (2014), ‘Strategic impact of inward Foreign Direct 
Investments on the labor markets of developing economies’ Journal of 
Management, Marketing and Logistics, 1(4), 297-310. 
[12] Lawrence, A., & Weber, J. (2013). Business and Society: Stakeholders, 
Ethics, Public Policy (14th ed.). India: McGraw Hill Education.  
[13] Publications, S. (2012). SAGE brief guide to Corporate social 
responsibility. Thousand Oaks, CA: SAGE Publications, Inc. 
[14] Porter, M. & Kramer, M. (2011). Creating shared value. Harvard 
Business Review. January-February 2011. 
[15] Carroll, A. B. (1991, July/August). The pyramid of corporate social 
responsibility: Toward the moral management of organizational 
stakeholders’ Business Horizons, 34, 39–48. 
[16] Amaeshi, K. (2013, July 13). Africapitalism: A philosophy for 
sustainable business in Africa? Guardian, UK. Accessed January 21, 
2016, from http://www.theguardian.com/sustainable-
business/africapitalism-philosophy-sustainable-business-africa. 
[17] Elumelu, T. O. (2015). The rise of Africapitalism. The World in 2015 
(The Economist). Accessed January 05, 2016, from 
http://www.economist.com/news/21631956-entrepreneurs-will-
transformafrica-says-tony-elumelu-chairman-heirs-holdings-and 
[18] Amaeshi, K., Adegbite, E., Ogbechie, C., Idemudia, U., Seny Kan, K. 
A., Issa, M., & Anakwue, O.I. J, (2015), ‘Corporate Social 
Responsibility in SMEs: A Shift from Philanthropy to Institutional 
Works?’ Journal of business Ethics. 
[19] Ejumudo, K., Edo, Z.O., Avweromre, L. & Sagay, J. (2012). 
Environmental issues and corporate social responsibility (CSR) in 
Nigeria delta region: The need for a pragmatic approach. Journal of 
Social science and public policy 4,1-21. 
[20] Sethi, S.P. (2003). Globalization and the good corporation: a need for 
proactive co-existence. Journal of Business Ethics 43(1); 21-31. 
[21] Saeed, M. M., & Arshad, F. (2012). Corporate social responsibility as a 
source of competitive advantage: The mediating role of social capital 
and reputational capital. Journal of Database Marketing & Customer 
Strategy Management 19(4), 219-232. 
[22] Barnard, C. (1938). The functions of the executive. Cambridge, MA: 
Harvard University Press. 
[23] Adeyanju, O.D. (2012). An assessment of the impact of corporate social 
responsibility on Nigerian society: The examples of banking and 
communication industries. Universal Journal of Marketing and Business 
Research 1(1), 017-043. Retrieved from: 
http://universalresearchjournals.org/ujmbr/pdf/2012/May/Olanrewaju.pd
f Accessed on 4th March 2016. 
[24] Fredrick, W. C. (1960). The growing concern over business 
responsibility. California Management Review 12(4), 54-61. 
[25] Lodge, G. C. (1970). Top priority: renovating our ideology. Harvard 
business Review (September-October), 43-55. 
[26] Idemudia, U. (2011). Corporate social responsibility and developing 
countries: Moving the critical CSR research agenda in Africa forward. 
Progress in Development Studies, 11(1), 1-18. 
[27] Idemudia, U. (2014). Corporate social responsibility and development in 
Africa: Issues and Possibilities. Geography Compass, 8(7), 421–435.  
[28] Carroll, A. B. (1979). A three-dimensional conceptual model of 
corporate social performance. Academy of Management Review, 4, 497–
505. 
[29] Carroll, A. B., & Buchholtz, A. K. (2006). Business and society: Ethics 
and stakeholder management (6th ed.). Cincinnati, OH: South-
Western/Thomson.  
[30] Bowen, H., (1953). Social responsibility of the businessman. Harper and 
Row, New York. 
[31] Crowther, D. & Aras, G. (2008). Corporate Social Responsibility. 
Ventus Publishing. 
[32] Carroll, A.B. (2009). A look at the future of business ethics. Athens 
Banner-Herald. 
[33] Motilewa, B. D, & Worlu, R.E.K. (2015). Corporate Social 
Responsibility as a tool for gaining competitive advantage. International 
Journal of Multidisciplinary Research and Review 1(1), 16-24. 
[34] Jensen, M. (2000). Value Maximization and the Corporate Objective 
Function. Harvard Business School Review. 
[35] Visser, W. (2006). Revisiting Carroll’s CSR Pyramid: An African 
Perspective. In E. Pedersen et al., (eds), Corporate Citizenship in 
Developing Countries (pp. 29-56) Copengham Business School Press: 
Copengham.  
[36] Blowfield, M., & Murray, A. (2011), Corporate responsibility (2nd ed.). 
New York: Oxford University Press. 
[37] Levitt, T. (1958). The Dangers of Social Responsibility. Harvard 
Business Review, 36 (5), 41–50.  
[38] Scott, B. R. (2006). The political economy of Capitalism. Harvard 
Business Review. Retrieved from: 
http://www.hbs.edu/faculty/Publication%20Files/07-037.pdf. 
[39] Porter, M.E. (1999). Green and Competitive: Ending the stalemate. 
Journal of Business Administration and Policy Analysis (1701-9680), 
215.  
[40] Elumelu, T. O. (2013). Africapitalism, The path to economic prosperity 
and social wealth: Rebuilding and Rebranding Africa as a land of 
investment, innovation and entrepreneurship. Heirs Holdings. Retrieved 
from: http://www.heirsholdings.com/wp-
content/uploads/2013/04/Africapitalism-Path-to-Economic-Prosperity-
and-Social-Wealth.pdf. 
World Academy of Science, Engineering and Technology
International Journal of Social, Behavioral, Educational, Economic, Business and Industrial Engineering Vol:10, No:8, 2016 
2675International Scholarly and Scientific Research & Innovation 10(8) 2016 scholar.waset.org/1999.10/10005087
In
te
rn
at
io
na
l S
ci
en
ce
 In
de
x,
 E
co
no
m
ic
s a
nd
 M
an
ag
em
en
t E
ng
in
ee
rin
g 
V
ol
:1
0,
 N
o:
8,
 2
01
6 
w
as
et
.o
rg
/P
ub
lic
at
io
n/
10
00
50
87
